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YALE LEAD & ZINC MINES LIMITED 


Directors’ Report 


To the Shareholders, 
YALE LEAD & ZINC MINES LIMITED. 


Presented with this report are the financial statements of your Company for the year ended 
December 31, 1967 with Auditors’ Report thereon dated January 12, 1968. 


Lake Ainslie Area, Nova Scotia 


During the year the Company continued its investigation of the barite-fluorspar deposits held 
under option in this area. Additional mining claims were acquired by the Company to protect extensions 
and projections of the known veins and deposits. At the year end the Company owned or held under 
option a total of 135 mining claims. 


Sufficient land surface rights have been purchased or optioned in the vicinity of the deposits to 
provide a plant site and highway access, and twenty-two miles distant on Bras d’Or Lake to provide 
storage and docking installations and access to the Trans-Canada Highway. 


Additions have been made to the two deposits which are now estimated to contain a drill-indicated 
3,000,000 tons of vein material grading 43.58% BaSo, and 17.36% CaF. after a nominal dilution 
allowance. 


Ore dressing tests have indicated a concentrate performance which now approximates a 90% 
barite recovery to produce a 93% concentrate and an 80% fluorspar recovery to produce a plus 97% 
concentrate. However, preliminary capital cost studies have been made which indicate that a different 
method of mineral separation must be found which will reduce capital costs of treatment plant to make 
the project economically feasible. Research work is continuing in this regard. 


Basin Explorations (Ireland) Syndicate 


Your Company maintains its 10% interest in this syndicate which is engaged in mineral 
exploration in the Republic of Ireland. During 1967 detailed investigations of anomalous areas discovered 
in previous reconnaissance surveys were made as well as preliminary investigations of new licence areas. 
The geochemical test work included treatment for bulk base metal content of 14,987 samples, and hot 
extractive tests for copper on 5,339 samples, for lead on 4,155 samples and for zinc on 3,594 samples. 
Following induced polarization surveys (34.1 line miles) and diamond drilling (2,742 feet), three of the 
five areas tested were eliminated and the remaining two retained for further investigation due to 
inconclusive results. At the year end thirteen prospecting licences covering an area of about 142 square 
miles were held by the Syndicate and exploration work is continuing. 


General 
During the year the Company examined several mineral prospects but no new properties were 
acquired. 


On behalf of the Board, 
S. A. PERRY, 
President. 


Toronto, Ontario, 
May 14, 1968. 


YALE LEAD & ZID 


(Incorporated unde1 


Balance Sheet — 


(with comparative figure 


ASSETS 

1967 1966 

Current Assets Tea eR 
eT) VOR nL aoa VU AL aL AL AU RY UR MATA ATES UME nernte ARI CAP Ahab $ 29,127 $ 45,905 
ACCOUNTS | TECETVADIE hee ALAN MAUS EL Co aT ge 1,631 
Receivable ‘from: sale (ol mal yi A eG UVR En eA NP 20,000 
Instalments due within one year on mortgage receivable ............ 8,125 13,125 
Accrued ‘interest ireceivable oie hee SY ah a eae Desc SEU LT 245 500 
PLEPAIG IMSUTANCE i) Py ks yeild aiebatn ellen GU Tea Pea Manne a ute Cae 110 126 
37,607 81,287 

Investments 

Investments in other mining companies (note 1) ................. 662,161 627,119 
6% mortgage receivable, less instalments included in current assets . . 16,250 24,375 


678,411 651,494 


Fixed Assets 
Buildings, plant, equipment and townsite, at cost less proceeds from 


Cisposals sO ve ec REMAIN AAC Ns UU UN RR ee Ca 454,990 
Less: accumulated depreciation ' (455 u/c sanaye aneeie raat Rees iy ee 443,863 
17,127 

Other Assets 
Mining lands, claims, rights and option (note 2) ................. 49,666 32,896 
Deferred exploration and development expenditures thereon ........ 166,235 145,318 
Prepaid royalties: (mote 2) e207 eisiehay lear anes aUsGw aay Ua ea 30,000 30,000 


245,901 208,214 
$ 961,919 $ 952,122 


AUDITOE 
To the Shareholders of 
Yale Lead & Zinc Mines Limited. 


We have examined the balance sheet of Yale Lead & Zinc Mine: 
deferred exploration and development expenditures and source and ap 
general review of the accounting procedures and such tests of accountin 
circumstances. 


In our opinion these financial statements present fairly the fal 
its Operations and the source and application of its funds for the yeay 
applied on a basis consistent with that of the preceding year. 


Toronto, Canada, 
January 12, 1968. 


YALE LEAD & ZINC MINES LIMITED 


Suite 509, 25 Adelaide Street West 
Toronto 1, Ontario 


NOTICE OF ANNUAL MEETING OF SHAREHOLDERS 


TAKE NOTICE that the Annual Meeting of the Shareholders of Yale Lead & Zinc Mines 
Limited will be held at Suite 510, 25 Adelaide Street West, Toronto, Ontario on Wednesday, the 
12th day of June, 1968, at the hour of 11:00 o’clock in the forenoon, Toronto Time, to: 


(a) receive the 1967 Annual Report, including the financial statements for the year ended 
December 31, 1967 with the Report of the Auditors thereon; 


(b) elect Directors; 
(c) appoint auditors and authorize the Directors to fix their remuneration; 


(d) transact such other business as may properly come before the meeting or any adjourn- 


ment thereof. 


A copy of the 1967 Annual Report accompanies this notice. 


DATED at Toronto, this 27th day of May, 1968. 
By Order of the Board of Directors, 


R. D. BELL, 


Secretary. 


Shareholders who are unable to attend the meeting in person are requested to date and sign the enclosed 
form of instrument of proxy and return it in the envelope provided for that purpose. 


YALE LEAD & ZINC MINES LIMITED 


Suite 509, 25 Adelaide Street West 


Toronto 1, Ontario 


INFORMATION CIRCULAR 


SOLICITATION OF PROXIES 


This information circular is furnished in connection with the solicitation by the management of 
Yale Lead & Zinc Mines Limited (the Company) of proxies for use at the Annual Meeting of the Share- 
holders of the Company and at any adjournment thereof to be held at the time and place and for the 
purposes set forth in the accompanying notice of meeting. The solicitation will be made primarily by mail 
but it may be that proxies may also be solicited personally by regular employees of the Company at nominal 
cost. The cost of solicitation by management will be borne by the Company. 


APPOINTMENT AND REVOCATION OF PROXIES 


A SHAREHOLDER DESIRING TO APPOINT ANY PERSON OTHER THAN THE PERSONS 
NAMED IN THE ENCLOSED FORM OF PROXY AS HIS NOMINEE TO ATTEND AND ACT AT 
THE MEETING FOR HIM MAY DO SO by striking out the printed names in the enclosed form of proxy 


and inserting the name of his nominee in the blank space provided in the form of proxy. 


A shareholder who has given a proxy may revoke the same at any time. 


EXERCISE OF DISCRETION 


The persons named in the enclosed form of proxy will vote the shares in respect of which they are 
appointed in accordance with the direction of the shareholders appointing them. IN THE ABSENCE OF 
SUCH DISCRETION, SUCH SHARES WILL BE VOTED FOR THE APPROVAL OF THE ANNUAL 
REPORT AND FINANCIAL STATEMENTS, AND FOR THE ELECTION OF DIRECTORS AND 
THE APPOINTMENT OF AUDITORS AS STATED UNDER THOSE HEADINGS IN THIS 
CIRCULAR. The enclosed form of proxy confers discretionary authority upon the persons named therein 
with respect to other matters which may properly come before the meeting. At the time of printing this 
circular the management of the Company knows of no other matters to come before the meeting other 
than the matters referred to in the notice of meeting. 


VOTING SHARES 


On May 27, 1968 the Company had outstanding 4,692,006 shares of $1.00 par value each, carrying 
the right to one vote per share so that the aggregate number of votes attaching to all the outstanding shares 
is 4,692,006. The Directors and senior officers of the Company do not know of any person or company 


beneficially owning, directly or indirectly, shares carrying more than 10% of the voting rights attached to 
all shares of the Company except the following: 
Percentage of outstanding 


Approximate number of equity shares represented 
such shares beneficially by the number of shares so 
Name owned directly or indirectly owned 
Mogul Mines Limited 579,300 12.3 


ELECTION OF DIRECTORS 


The Board consists of five Directors to be elected annually. The persons named in the enclosed form 
of proxy intend to vote for the election of the nominees whose names are set forth below. The Management 
does not contemplate that any of the nominees will be unable to serve as a Director but, if that should occur 
for any reason prior to the meeting, the persons named in the enclosed form of proxy reserve the right to 
vote for another nominee in their discretion. Each Director elected will hold office until the next Annual 
Meeting and until his successor is duly elected, unless his office is earlier vacated. 


The following information is furnished with respect to each person proposed to be nominated for 
election as a Director: 


Became Number of shares 
Name Director beneficially owned 


R. D. Bell of Willowdale, Ontario is Secretary-Treasurer of the 1960 1 
Company, which office he has held since 1962. He is a Chartered 

Accountant, and has been for the preceding five years, Secretary- 

Treasurer of Perry-Pattison Limited, Corporate Secretaries. 


J. P. Brisbois of Toronto, Ontario is Assistant Secretary-Treasurer of — — 
the Company, which office he has held since July, 1967. Since July, 

1967 he has been a Chartered Accountant employed by Perry-Pattison 

Limited, prior thereto he was employed by Thorne, Gunn, Helliwell 

& Christenson, Chartered Accountants. 


G. D. Pattison of Aurora, Ontario is Vice-President of the Company, 1957 1 
which office he has held since 1962. He is, and has been for the pre- 

ceding five years, Vice-President of Perry-Pattison Limited, Corporate 

Secretaries. 


S. A. Perry of Toronto, Ontario is President of the Company, which 1950 1 
office he has held since 1959. He is, and has been for the preceding 
five years, President of Perry-Pattison Limited, Corporate Secretaries. 


W. W. Weber of Toronto, Ontario is and has been for the preceding — —— 
five years a consulting geologist retained by Mogul Mines Limited. 


REMUNERATION OF DIRECTORS AND SENIOR OFFICERS 


During the fiscal year ended December 31, 1967 the aggregate remuneration payable by the Company 
to the Directors and senior officers was $2,500.00. 


APPOINTMENT OF AUDITORS 


The persons named in the enclosed form of proxy intend to vote for the re-appointment of Messrs. 
Thorne, Gunn, Helliwell & Christenson, Chartered Accountants of Toronto, as auditors of the Company 
to hold office until the next Annual Meeting of Shareholders. 


May 27, 1968. 
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| MINES LIMITED 


laws of Ontario) 


cember 31, 1967 


- December 31, 1966) 


LIABILITIES 
1967 
Current Liabilities ween 
Accounts payable and accrued liabilities ...........0.00.00..00.., $i" 3,063 


SHAREHOLDERS’ EQUITY 
Capital Stock 


Authorized — 5,000,000 shares of $1 par value 
Issued sett GO Z.OUOU SHALES) OW im Nasi AUMm IO NAAT AN Mum ACM Aya oh 4,692,006 


PSS HUISCOUMEC LA SLOOM asics Utama tr MLA OAnE Un EN CRO RD aR AANG Rain (Ag 2,167,051 
2,524,955 

(CEDIA So ULES SSO A Ae PAU HLN SARL Cpe Stars Dex rE OM MLA Ur A Aa 1,566,099 
958,856 


Approved on behalf of the Board: 
S. A. PERRY, Director. 


R. D. BELL, Director. 


4,692,006 
2,167,051 


2,524,955 


1,578,698 


946,257 


$ 961,919 $ 952,122 


—EPORT 


ited as at December 31, 1967 and the statements of income, deficit, 
tion of funds for the year then ended, Our examination included a 
ords and other supporting evidence as we considered necessary in the 


position of the company as at December 31, 1967 and the results of 
1 ended, in accordance with generally accepted accounting principles 


THORNE, GUNN, HELLIWELL & CHRISTENSON, 
Chartered Accountants. 


YALE LEAD & ZINC MINES LIMITED 


STATEMENT OF INCOME 


Year Ended December 31, 1967 
(with comparative figures for 1966) 


1967 
Income 
PMCETESE CALMS ey wi uae Pa ed Se Pa ST Maa COUN ANAT OE ERI A $ 38,308 
Profit on Sale) OP INVEStMEMES | up osany ance elsunyaratla ce cen eR NAA as DEEN a 
38,308 
Expenses 
TA GININISELATIOM TOG Naropa hate Ute aN U RIED ES LAVIN CML OIRO AoC HOUR EADE 9,000 
DIIFECTOTS WECES eu Ae RUS GRO OS isan aA NUHTC KRSTUR Ne RU clo ay an Re gU TO 2,500 
Government Leesan) taxes: kU ON UNA RLHN CaT eTe caReN Rey 180 
Pesal Gnd audition cent ais URNS VAIN CARN RU EDA e ARLIACT CRUE MaI eer an 1,993 
bes Eh ar ALLO SURE CAL SHER ARON A SR lr ap LLANG TSS RNA ANCOR a Ae 200 
IVEINE  CLOSECOWE CSOT EA ACL AALS UND DOME HA DINU ARSE DAD He US 1,031 
Shareholders; ntOrmatnon isan aa Oe RUN T OR UT LL Nala ae eA Wan 1,084 
(Pranster: AVENU Ss TOCS ANG \EXPCOSES aie NiE on iea ai nO Ulan acai CLM ae ais 1,715 
SERVED! tke CNOA ROR MIE CaN O Lec MUTE CUA DUST NGAGE IRR TES CEO SU CT 191 
Gers To te) MR EERO ICIAP ULNA TUE CHR LATE UU APU A OTHE ac AG eh UES 251 
18,145 
Net (income) fom the sivear ici Ch Suhre eH fet aR SR Gee HATaDS MYA Ta eet $ 20,163 
STATEMENT OF DEFICIT 
Year Ended December 31, 1967 
(with comparative figures for 1966) 
1967 
Deficit at (‘Desinnin eon WEA [iy Leia M ou ee LORS wml ane ea TaN TU aceon tens aE $1,578,698 
Fixed assets Written von yeni este reli hain Nia Ce Hive Drea alvin LL ees ean 9,664 
Generalexploration (written Oly iiuer ai hc ae UT una OUR Ian ere alan AI 
1,588,362 
Net tcome for the weary aviiian nnd ae tican gn ert nate MAIR a nnn CU ak OTL Hata LU aie 20,163 
Proceeds from sale of mining claims previously written off (note 3) ...... 2,100 
22265 
Deficit atiend OL Ver Ne My eA S Neer tol at aa Ce Ue Gan Ca $1,566,099 


1966 


$ 41,604 
8,728 


50,332 


15,187 
$ 35,145 


1966 


$1,607,843 
6,000 


1,613,843 


35,145 


35,145 
$1,578,698 


YALE LEAD & ZINC’ MINES LIMITED 


STATEMENT OF DEFERRED EXPLORATION AND DEVELOPMENT EXPENDITURES 


Year Ended December 31, 1967 
(with comparative figures for 1966) 


Assays 


Drilling 


B 1e))e Vel (oy lah /quser aye! elie. 6) #1) 0! as eh iehy miele.) ie let (é pay’ s)| (a kel ¢n@ le\eye) jere)lel( ol ye) eh \@))le]\-2\ 0) \e lier) e.e)) @) belli elven e. Le 


il of '8) Je) oJ a) s etek a) <6 lie harley ie) wale ym hf sie 6/) (9 |)0. Je 6) e/ 1G er edie Je ie) ©) (cote) (ler edie Jesiiel ue oy eee) Le 


eC i Se i Or i OC Sr 2 


ESOC Ser Dn AN Loe op NE DUG GUE PALA A aa TTA RN IN Car NARS 


Government fees) and Tenses i o2) Ae I nah iS 


PALM UNERIEID Ue oN fo ieke voice) LteNd, ola vd Lee ML OAT RTR Oa aR area EUS CA 


ac Cal PP OtCal SN VEStED ALOR 1 okay te tata ona eH SHA aR OMG (A aKU asa EN Ear VANS 


Syndicate participation 


@KOl) Be. Bie Pw yds) Lo) onl ey 0/6. eh els ia\Vo\ etre; Let's! |e/k et) elie) lel) oh sie he eer) w) feel iellaiiekieieh 6 


ARP ANS DOTCARLOMNY uy His hal RNG Piva Rove eN aney OLN See MRAM as RS USN aL 


Seneral Meld EXDEMSES 0) Ui Mine Ucn Nh nas Sil CRRA NHR ROTA A 


Expenditures) for the: year! eo Mee nn OURO MMR RAR ET La th) 
Balance deferred at beginning of year 2.0... ee 


General exploration transferred to deficit 


Balance) deferred at end Or year) Wace ale cued aie uel ale tata ta tata aan tane 


Location 


Amisk Lake Area, Saskatchewan .................... 
County of Inverness, Nova Scotia ..............++--:. 


Basin Exploration (Ireland) Syndicate 
Expenditures 


Unexpended ‘advanicesi(s Uiiiah vuiwlanancalna bon ccin aie 


SUMMARY 


Sire wel letey. of (oe: revere} fein e:)ieile Biel (0 6s wheelie (ieee el} eite im) lev le 


Balance at 
beginning 
of year 


$ 9,874 


123,444 


6,300 
5,700 


$ 145,318 


20,917 
145,318 


166,235 


$ 166,235 


—————————— 


Expenditures 
during year 


$ 18,917 


33933 
(3,933) 


$ 20,917 


aS 


7,300 
6,000 
3,330 
6,954 


101,059 
50,259 


151,318 
6,000 


$ 145,318 


Balance at 
end of year 


$ 9,874 
142,361 


12,233 
1,767 


$ 166,235 


YALE LEAD & ZINC MINES LIMITED 


STATEMENT OF SOURCE AND APPLICATION OF FUNDS 


Year Ended December 31, 1967 
(with comparative figures for 1966) 


1967 
Source of Funds 
Operations 
Net INCOMe TOR TNE veat hy: UW acca UN UUSLA can R eH asG Lec MOR 
Deduct 
Profit on sale of investments reflected in net income for the year 
Interest on Consolidated Halliwell Limited debentures not a 
CUITENT SOURCE (OL TUNS aay aki uinl0n Manion Mana oeR a ney EU 
Proceeds from: \sale: ob fixed: assets i) oe on CGR Saeki $ 1,463 
Proceeds) from sale of im vestenents |) aye eee ne eure eR a aa 
Proceeds) from jsale of mining (claims) \/)/2)0)5, 0b to ainl ae aca enea nets 2,100 
Dale OP AMG Coan UNAS SI CIC Aa Oe CA A a a 
Decrease in long term portion of mortgage receivable ............... 8,125 
11,688 
Application of Funds 
Operations 
Interest on Consolidated Halliwell Limited debentures not a current 
SOUTCE OL) LUTIS 27090 a rae HAS Cea is tet dnl ati AUER ree aR Rc Lor aT 35,042 
Less net income) forthe vear coon ite Si eas AU na aes ave AR sa PE et ee 20,163 
14,879 
Exploration and development expenditures ........................ 20,917 
Payments on options on mining claims and surface rights ............ 16,770 
Prepayment OL TOVAMOES siya eh MECN eel a ta a 
52,566 
Decrease |in/‘working ‘capital ioe ANG CAO Ets RVI AN Ural me 40,878 
Working’ capital at; beginning ior) year wo iiepsiuile ioe meine ena earera ten ee aa 75,422 
Working ‘capital vatiend fof year tir Wie 5G Gili winter cine a tmene RICO Canin $ 34,544 


1966 


$ 35,145 


8,728 
25,456 
34,184 

961 
290 
23,636 


23,000 
12,945 


60,832 


101,059 
13,200 
30,000 


144,259 


83,427 


158,849 


$ 75,422 


1. 


3. 


YALE LEAD & ZINC MINES LIMITED 


NOTES TO FINANCIAL STATEMENTS 
Year Ended December 31, 1967 


Investments in Other Mining Companies 


1967 1966 
Marketable securities at cost (quoted market value 1967, $41,175; 
IGG M223 SO eae ye Lane nt aKa RO RN GH ORO cel ny LUNA HERI $ 41,091 $ 41,091 
Deere s GOON ena A HON gt eee UN Ti OCA a Ra aS ANON EU UR UNIAN ih 621,070 586,028 


$ 662,161 $627,119 


Debentures consist of $538,000 principal amount of Consolidated Halliwell Limited 614% 

debentures due May 31, 1970, at a cost of $516,480 and interest accrued to December 31, 1967 

of $104,590 (1966, $69,548). 

These debentures are without quoted market value because they are not actively traded. Mogul 

Mines Limited has guaranteed payment of principal and any unpaid interest thereon at May 31, 

1970, the date of maturity. 

By oa between Consolidated Halliwell Limited and the debenture holders the latter have 

approved: 

(1) postponement of the obligation to pay the interest due December 31, 1964 until December 1, 
1969, and then at a premium of 10%. 

(2) payment of interest accruing from December 1, 1964 at a fixed rate of 2% with interest on 
overdue interest at the same rate, and additional interest at 442%, payment of which may 
be postponed, without interest thereon, to May 31, 1970. 


Mining Lands, Claims, Rights and Option 


Mining lands and rights at Ainsworth, British Columbia, at nomimal value ........... $ 1 
36 claims in the Amisk Lake Area, Reindeer Mining Division, Saskatchewan, at staking 

COSEH ION MUN RAMI LRN (Nira eet PUTER UNO ai SV MOLI AV ARLOUANAN UALS MUU RLM C Lt auTMah a Vasu tania ae RU a gi SUN ASI A 1,195 
28 mining claims in the County of Inverness, Nova Scotia .................00.00005 Nil 


Mining and surface rights on 107 claims in the County of Inverness, Nova Scotia, held 


rere) oy wm Pe) TAL AM ct TA LOIS alma a Gg AU OS SAAT LE CUR NN eae Ce NT We Bah? 48,470 
10% interest in certain Prospecting Licenses in the Republic of Ireland, held by Basin 
Exploration (ireland) Syndicate sy uyusaui lintels tie nueena ie are calle a Manet be aint aun Oe ae Nil 
$ 49,666 


By an agreement dated September 23, 1965 the company acquired an option on the rights to 

explore, develop and mine all barium and fluorine compounds in 107 mining claims, in the County 

of Inverness, Nova Scotia. 

To date payments of $48,470 have been made to keep the option in good standing. 

To further keep the option in good standing and to fully exercise the option, the company must: 

(1) cause a new company to be incorporated for the purpose of acquiring the rights under this 
agreement, and issue to one of the optionors 287,500 shares in the capital of such new company; 

(2) undertake to pay a production royalty of 50¢ per ton on all barium and fluorine concentrates, 
pellets or other products removed and sold from the property and pay a royalty of 5% of 
net smelter returns. In 1966 the company prepaid royalties of $30,000 on the first 24 months 
of commercial production of compounds from the property. 


Ainsworth, British Columbia Property 

During the year the company sold two mining claims at Ainsworth, British Columbia for $2,100. 
The company has leased eight claims at the Ainsworth property to another mining company in 
consideration for 5% of net smelter returns, should the claims be brought to commercial production. 


Other Statutory Information 
Aggregate direct remuneration of directors and senior officers (as defined in The Corporations Act) 
is $2,500 in 1967 ($2,500 in 1966). 
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YALE LEAD & ZINC MINES LIMITED 


SUITE 509) 25 ADELAIDE STREET WEST 
TORONTO 1, ONTARIO 


eae aes 


To the Shareholders: 


Shown below for your information is the unaudited Statement of Source and Application of Funds 
and Statement of Income for the six months ended June 30, 1968 with comparative figures for the same 
period in 1967. 

S. A. PERRY, 


August 14, 1968. President. 
STATEMENT OF SOURCE AND APPLICATION OF FUNDS 
(unaudited) 
Six months ended 
June 30, June 30, 
Source 1968 1967 
ISEMACOMIG POR MDELNIO CUM nies 3c. os SUR Cet he tary SO kL $ 12,435 $ 5,724 
PIOceccsnone property ODUOUS 65. n tees es ene er ET, 4,000 
Proceeds irom tie sale OL, eQuipmicnt, cae om ae aoe. oe 750 
Opvontpayinemure classed! as a CUITent asset ya. nes fie yc 2,990 
18,985 6,474 
Application 
Investments in other mining company, increase in accrued interest ..... 18.530 12,105 
Dining landsiclainis,.1ights and Option (oe wae ccs 6 otis es 1,000 O7T50 
Deferred exploration and development expenses 
ASSAY SOTICOMLOSEG WORK 0) Hi Oe Oh PPG er oat, Cone are, aa tu be. 2,418 3,001 
COUSWIUE oie eS eaNGL.CXDCDSCS: «2 Shia what MMM O REG Coes at, 3,252 2,664 
Diamondrariltigg 4 ite otek cia be, el ST aR i oso L935 
Engmeering ices, and expenses | ..2.).9 7). Whe 1 i 14,100 1,412 
GOVETHITIORURICCS Pare 1/5). Gee oak WR A ee tec dic. Soe a 69 30 
PIO CUL ING eer Rien 315s) Nac Ae Rens mee RN 32 ce 1,529 
LpavelaandairalispOrtatiOns... cy. sven ae ey age Bee gies wi fs 514 
RIENCE Alatic tires eNSCSir foie 2th | oh Way ene ec ER re ae Zt 887 788 
EE SD Se Ce Ae rye Me eae rE er 953 
26,389 9936 
45,919 31793 
Decreascnin (WORN o Capitals os. shoe hy eee eT ERTS ogee oats 26,934 25,319 
WW ocking\Capital: besimmiines@m period | a NA vecey es ss Aaa eas ees tees 34,544 75,422 
M ORRIN acapitaleend Of pemade..c,., chs 4 1 Ae Open Ree eek OM ke Sado $ 7,610 $ 50,103 
STATEMENT OF INCOME 
(unaudited) 
Six months ended 
June 30, June 30, 
Income 1968 1967 
THECTOSE CATTOU Ar sete td eae oO 8 a ee em or ee Vor ou anid a. 19,853 13,860 
[Bo PCRS ON eal cate ee en a PD me Ue SP tial RR ER 250 
20,103 13,860 
Expenses eta es 
PAC INESEY ALIOUE EOE eee nes Si Ri are Sighs eee chs ease esd Ste 4,500 4,500 
Annual report and shareholders’ information ...................... 449 839 
CSOVEENIMENT ICOSoANGTAXCS une oo hee CEES Gre ies anes ete ene 699 854 
eer atic ANGIE meray Nien. aah dt oes Ue Reese eee alee wali ys ear 112 1,168 
| ESTEE ea eat 18 OID Seats ie oe Ee Da Ce aR eCPM Om ec S 100 
Bmrasteravcnt s.fces ANG CXDENSES | ove. 2h ce cn Me ec. een oe at, 440 631 
OPS EP Sy: LL es Re ety el A ea Og eRe are roe ee A, ee UR are 218 44 
TC SCTOS COG A re ee a dn oe all Gada, Fo eee cee ee wt SS 1.250 


: 7,668 8,136 
ING teinaie HOLA DCM OG neater GAs ras Mil a teh eee alee eS cpt Aon ae $ 12,435 $5724 
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